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Bangkok Commercial Asset 
Management (BAM TB) 
 
Key Takeaways From The BAM Symposium Event  
Highlights 
 BAM initiated the BAM Symposium event by inviting many stakeholders. 
 BAM’s CEO plans to escalate the AMC system standard in Thailand. 
 Maintain BUY with a target price of Bt10.00. 
 
Analysis 
 Positive sentiments from the BAM Symposium event. We attended the 

Bangkok Commercial Asset Management (BAM) Symposium on 28 Oct 25. 
BAM initiated the event under the theme “New Era of AMC 2025”. The core
focus was on how AMCs can effectively absorb distressed loans out of
system. 

 BOT governor’s vision toward AMC and NPL resolution. BAM also invited 
the Bank of Thailand (BOT) Governor, Dr. Vitai Ratanakorn, to share his
vision. The BOT will announce the establishment of the JV Asset Management 
Companies (AMC) soon and expects to see a higher participation rate from 
the 90 AMCs in Thailand. He anticipates that AMCs will increase their NPL
purchases to 30% of the total NPL (up from the current level of 10%). BOT will
designate Sukhumvit Asset Management (SAM) as the primary leader in NPL 
purchases. Meanwhile, BAM will serve as the second-tier entity to assist in 
NPL purchases, especially for secured distressed loans. The Governor also
mentioned that AMCs should be included in the National Credit Bureau (NCB)
system to facilitate better analysis of distressed loans and more effective debt
resolution.   

 BAM’s CEO plans to escalate AMC system standards in Thailand. BAM’s 
CEO provided data-driven insight on distressed loans and expects the NPL in
the system to increase from the current level of Bt1t to nearly Bt2t after the
first year of the “You Fight, We Help” measure. The CEO further suggested
that if AMCs can increase their NPL purchasing capacity from 10% (Bt100b) 
of the total annual NPL to 20%, the NPLs in the system could be eliminated
within six years. BAM’s CEO then invited other leading AMCs to cooperate in
helping distressed debtors return to being performing loans by offering 
measures with flexibility. After the debt restructuring programme is completed, 
the NPL debtors would be transformed into Reperforming Loans (RPLs). The
RPLs will have a new credit profile, allowing them to re-enter the loan system. 

Key Financials 
Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net Interest Income 6,269 6,967 5,559 5,113 5,476 

Non-Interest Income 2,827 2,612 4,304 4,138 4,140 

Net profit 1,534 1,602 2,415 2,020 2,271 

Net profit (adj.) 1,534 1,602 2,415 2,020 2,271 

EPS (Bt) 0.5 0.5 0.7 0.6 0.7 

PE (x) 14.4 13.8 9.2 11.0 9.8 

P/B (x) 0.5 0.5 0.5 0.5 0.5 

Dividend yield (%) 5.5 5.1 7.1 6.3 7.1 

Net Int margin (%) 0.0 0.0 0.0 0.0 0.0 

Cost/income ratio (%) 33.3 30.4 29.5 30.5 31.0 

Loan loss cover (%) 0.0 0.0 0.0 0.0 0.0 
Consensus net profit  - - 2,326 2,182 2,425 
UOBKH/Consensus (x) - - 1 04 0 93 0 94 

Source: Bangkok Bank, Bloomberg, UOB Kay Hian 
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GICS Sector Financials
Bloomberg ticker BAM TB 
Shares issued (m)         3,232.0 
Market cap (Btm)       22,139.5 
Market cap (US$m)            683.2 
3-mth avg daily t’over 
(US$m)

3.7

 
Price Performance (%) 
52-week high/low  Bt9.35/Bt5.35

1mth 3mth 6mth 1yr YTD

(13.8) (13.3) 10.5 (24.3) 12.3
 
Major Shareholders %
FIDF Funds 45.79
Thai NVDR 2.99
South East Asia UK (Type C) Nominees 2.22

 

 

Price Chart 

Source: Bloomberg 
 
 
Company Description 

Thailand’s largest asset management company established with
the core mission of managing the non-performing loans of
financial institutions in the country. Also manages non-
performing assets. 
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 3Q25 results preview. We expect BAM to report a net profit of Bt465m for
3Q25, increasing 133% yoy but tumbling sharply 64% qoq. The sharp qoq
decline in earnings would be due to the absence of large debt collection and
distressed asset sale transactions. However, the company guided that several
major transactions remain on track. Thus, we forecast BAM delivering a net
profit growth of 51% yoy in 2025. 
 

3Q25 Results Preview 
Year to 31 Dec (Btm) 3Q25F 2Q25 3Q24 qoq chg (%) yoy chg (%) 
Total Cash Collection 
(NPLs+NPAs) 3,745  6,962  3,417  (46.2) 9.6 

Cash Collection (NPLs) 2,249  4,260  2,162  (47.2) 4.0 
Cash Collection (NPAs) 1,495  2,702  1,255  (44.7) 19.1 
Interest Income - Collected 874  1,734  817  (49.6) 7.0 
Interest Income - Accrued 874  132  1,116  562.0 (21.7) 
Net Interest Income 1,197  1,442  1,752  (17.0) (31.7) 
Non-Interest Income 894  1,900  523  (52.9) 70.9 
Provision Expenses (911) (784) (1,312) 16.1 (30.6) 
Total Operating Expenses (621) (926) (714) (33.0) (13.1) 
Net income 465  1,294  199  (64.1) 133.1 
EPS (Bt) 0.14  0.40  0.06  (64.1) 133.1 
Ratio (%)      
Cash collection to total port (%) 10.5 19.4  9.5    
Gain on loans purchased Loans 
% Cash Collection 8.7 8.2  28.2  

  

NPA margin (%) 57.1 69.7  39.7    
Credit Cost (bp) 443 370  581    
Cost to income (%) 29.5 27.5  31.4    

Source: BAM, UOB Kay Hian 

 
Valuation/Recommendation 
 Maintain BUY with an unchanged target price of Bt10.00. We use the 

Gordon Growth Model (cost of equity: 12.0%, long-term growth: 3%). This 
implies 2026F P/B of 0.70x, which is below -0.5SD to its five-year mean. 

 
Earnings Revision/Risk 
 No earnings revision. 

 
Share Price Catalyst 
 Upgrade in dividend payout. 

 

Environment, Social, Governance (ESG) Updates 
CG Report: 5 
SET ESG Rating: AA 
Environmental 
 BAM is committed to environmental management. 

Social 
 BAM is committed to mitigating potential social impacts. 

Governance 
 BAM is committed to conducting its business with integrity and a fairness

framework. 
 

2025 Financial Targets 
1H25 Actual 2025 Targets 2024 Actual 

Total Collection Bt10.2b Bt17.8b Bt17.8b 

NPLs collection Bt6.2b Bt10.8b Bt10.8b 

NPAs collection Bt3.9b Bt7b Bt7b 

Source: BAM, UOB Kay Hian 
 
Gross Purchased Loans 

 
Source: BAM, UOB Kay Hian 
 
Market Share Of Thailand’s Distressed 
AMC 

 
Source: BAM, UOB Kay Hian 
 
PE Band 

Source: BAM, UOB Kay Hian 
 
P/B Band 

Source: BAM, UOB Kay Hian 
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Profit & Loss 
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F

Interest Income 10,199 8,719 7,890 7,928 

Interest Expense (3,231) (3,160) (2,777) (2,451)

Net Interest Income 6,967 5,559 5,113 5,476 

Fees & Commissions 2,612 4,304 4,138 4,140 

Other Income 0 0 0 0 

Non-Interest Income 2,612 4,304 4,138 4,140 

Total Income 9,580 9,863 9,251 9,617 

Staff Costs (1,438) (1,544) (1,423) (1,510)

Other Operating Expense (1,476) (1,369) (1,397) (1,471)

Pre-Provision Profit 6,666 6,950 6,430 6,636 

Loan Loss Provision (4,717) (3,908) (3,912) (3,807)

Pretax profit 1,948 3,042 2,519 2,829 

Tax (347) (628) (499) (559)

Minorities 0 0 0 0 

Net profit (adj.) 1,602 2,415 2,020 2,271 
 

  
 

Balance Sheet 
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F

Cash With Central Bank 1,750 1,429 1,331 1,245 

Govt Treasury Bills & Securities 0 0 0 0 

Interbank Loans 0 0 0 0 

Customer Loans 78,041 70,003 64,958 60,299 

Investment Securities 736 733 733 733 

Derivative Receivables 0 0 0 0 

Associates & JVs 0 0 0 0 

Fixed assets (incl. prop.) 38,771 40,726 42,510 44,178 

Other assets 20,671 19,444 18,617 17,809 

Total Assets 139,969 132,334 128,149 124,266 

Interbank Deposits 0 0 0 0 

Customer Deposits 0 0 0 0 

Derivative Payables 0 0 0 0 

Debt equivalents 93,912 85,141 80,595 75,936 

Other Liabilities 2,498 2,383 2,305 2,208 

Total Liabilities 96,410 87,525 82,901 78,143 

Shareholders' equity 44,225 45,506 45,945 46,819 

Minority interest 0 0 0 0 

Total liabilities & equity 140,635 133,031 128,846 124,963 

   
OPERATING RATIOS 
Year to 31 Dec (%) 2024 2025F 2026F 2027F

Capital Adequacy   
Tier-1 CAR 0.0 0.0 0.0 0.0 

Total CAR 0.0 0.0 0.0 0.0 

Total assets/equity (x) 3.2 2.9 2.8 2.7 

Tangible assets/tangible common 3.2 2.9 2.8 2.7 

   
Asset Quality  
NPL ratio 0.0 0.0 0.0 0.0 

Loan loss coverage 0.0 0.0 0.0 0.0 

Loan loss reserve/gross loans 27.7 32.0 36.1 40.1 

Increase in NPLs n.a. n.a. n.a. n.a.

   
Liquidity  
Loan/deposit ratio 1.1 1.2 1.3 1.4 

Liquid assets/short-term liabilities 0.0 0.0 0.0 0.0 

Liquid assets/total assets 1.3 1.1 1.0 1.0 
 

  
 

Key Metrics 
Year to 31 Dec (%) 2024 2025F 2026F 2027F

Growth   
Net interest income, yoy chg 11.1 (20.2) (8.0) 7.1 

Fees & commissions, yoy chg (7.6) 64.8 (3.9) 0.1 

Pre-provision profit, yoy chg 9.8 4.3 (7.5) 3.2 

Net profit, yoy chg 4.4 50.8 (16.4) 12.4 

Net profit (adj.), yoy chg 4.4 50.8 (16.4) 12.4 

Customer loans, yoy chg (0.8) (10.3) (7.2) (7.2)

Customer deposits, yoy chg n.a. n.a. n.a. n.a.

Profitability  
Net interest margin 0.0 0.0 0.0 0.0 

Cost/income ratio 30.4 29.5 30.5 31.0 

Adjusted ROA 1.2 1.8 1.5 1.8 

Reported ROE 3.6 5.4 4.5 5.0 

Adjusted ROE 3.6 5.4 4.5 5.0 

Valuation  
P/BV (x) 0.5 0.5 0.5 0.5 

P/NTA (x) 15.8 16.8 17.3 17.8 

Adjusted P/E (x) 13.8 9.2 11.0 9.8 

Dividend Yield 5.1 7.1 6.3 7.1 

Payout ratio 71 65 69 69 

 
 
 
 
 
 
 



 Country Daily
Thailand

Thursday, 30 October 2025 

Disclosures/Disclaimers 
 
This report is prepared by UOB Kay Hian Securities (Thailand) Public Company Limited (“UOBKHST”), which is a licensed corporation providing 
Securities Brokerage, Securities Dealing, Underwriting, Derivative Agent and Financial Advisory in Thailand. 
 
This report is provided for information only and is not an offer or a solicitation to deal in securities or to enter into any legal relations, nor an 
advice or a recommendation with respect to such securities.  
 
This report is prepared for general circulation. It does not have regard to the specific investment objectives, financial situation and the 
particular needs of any recipient hereof. Advice should be sought from a financial adviser regarding the suitability of the investment product, 
taking into account the specific investment objectives, financial situation or particular needs of any person in receipt of the recommendation, 
before the person makes a commitment to purchase the investment product. 
 
This report is confidential. This report may not be published, circulated, reproduced or distributed in whole or in part by any recipient of this 
report to any other person without the prior written consent of UOBKST. This report is not directed to or intended for distribution to or use by any 
person or any entity who is a citizen or resident of or located in any locality, state, country or any other jurisdiction as UOBKHST may determine 
in its absolute discretion, where the distribution, publication, availability or use of this report would be contrary to applicable law or would subject 
UOBKHST and its connected persons (as defined in Notification of the Capital Market Supervisory Board No. TorChor. 21/2551 and the 
Securities and Exchange Act of Thailand) to any registration, licensing or other requirements within such jurisdiction.  
 
The information or views in the report (“Information”) has been obtained or derived from sources believed by UOBKHST to be reliable. However, 
UOBKHST makes no representation as to the accuracy or completeness of such sources or the Information and UOBKHST accepts no liability 
whatsoever for any loss or damage arising from the use of or reliance on the Information.  UOBKHST and its associate may have issued other 
reports expressing views different from the Information and all views expressed in all reports of UOBKHST and its connected persons are subject 
to change without notice. UOBKHST reserves the right to act upon or use the Information at any time, including before its publication herein.  
 
Except as otherwise indicated below, (1) UOBKHST, its associates and its officers, employees and representatives may, to the extent permitted 
by law, transact with, perform or provide broking, underwriting, corporate finance-related or other services for or solicit business from, the subject 
corporation(s) referred to in this report; (2) UOBKHST, its associate and its officers, employees and representatives may also, to the extent 
permitted by law, transact with, perform or provide broking or other services for or solicit business from, other persons in respect of dealings in 
the securities referred to in this report or other investments related thereto; (3) the officers, employees and representatives of UOBKHST may 
also serve on the board of directors or in trustee positions with the subject corporation(s) referred to in this report. (All of the foregoing is hereafter 
referred to as the “Subject Business”); and (4) UOBKHST may otherwise have an interest (including a proprietary interest) in the subject 
corporation(s) referred to in this report. 
 
As of the date of this report, no analyst responsible for any of the content in this report has any proprietary position or material interest in the 
securities of the corporation(s) which are referred to in the content they respectively author or are otherwise responsible for.  
 
IMPORTANT DISCLOSURES FOR U.S. PERSONS  
 
This research report is prepared by UOBKHST, a company authorized, as noted above, to engage in securities and derivative activities in 
Thailand.  UOBKHST is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation 
of research reports and the independence of research analysts. This research report is provided for distribution by UOBKHST (whether directly 
or through its US registered broker dealer affiliate named below) to “major U.S. institutional investors” in reliance on the exemption from 
registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”).  All US persons that receive 
this document by way of distribution from or which they regard as being from UOBKHST by their acceptance thereof represent and agree that 
they are a major institutional investor and understand the risks involved in executing transactions in securities. 
 
Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related financial instruments based on the 
information provided in this research report should do so only through UOB Kay Hian (U.S.) Inc (“UOBKHUS”), a registered broker-dealer in the 
United States.  Under no circumstances should any recipient of this research report effect any transaction to buy or sell securities or related 
financial instruments through UOBKHST. 
 
UOBKHUS accepts responsibility for the contents of this research report, subject to the terms set out below, to the extent that it is delivered to 
and intended to be received by a U.S. person other than a major U.S. institutional investor. 
 
The analyst whose name appears in this research report is not registered or qualified as a research analyst with the Financial Industry Regulatory 
Authority (“FINRA”) and may not be an associated person of UOBKHUS and, therefore, may not be subject to applicable restrictions under 
FINRA Rules on communications with a subject company, public appearances and trading securities held by a research analyst account
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Analyst Certification/Regulation AC  
 
Each research analyst of UOBKHST who produced this report hereby certifies that (1) the views expressed in this report accurately reflect his/her 
personal views about all of the subject corporation(s) and securities in this report; (2) the report was produced independently by him/her; (3) 
he/she does not carry out, whether for himself/herself or on behalf of UOBKHST or any other person, any of the Subject Business involving any 
of the subject corporation(s) or securities referred to in this report; and (4) he/she has not received and will not receive any compensation that 
is directly or indirectly related or linked to the recommendations or views expressed in this report or to any sales, trading, dealing or corporate 
finance advisory services or transaction in respect of the securities in this report. However, the compensation received by each such research 
analyst is based upon various factors, including UOBKHST’s total revenues, a portion of which are generated from UOBKHST’s business of 
dealing in securities.  
 
Reports are distributed in the respective countries or jurisdictions by the respective entities and are subject to the additional restrictions listed in 
the following table. 
 

General This report is not intended for distribution, publication to or use by any person or entity who is a citizen or resident of or
located in any country or jurisdiction where the distribution, publication or use of this report would be contrary to applicable
law or regulation. 

Hong Kong This report is distributed in Hong Kong by UOB Kay Hian (Hong Kong) Limited ("UOBKHHK"), which is regulated by the
Securities and Futures Commission of Hong Kong. Neither the analyst(s) preparing this report nor his associate, has trading
and financial interest and relevant relationship specified under Para. 16.4 of Code of Conduct in the listed corporation
covered in this report. UOBKHHK does not have financial interests and business relationship specified under Para. 16.5 of
Code of Conduct with the listed corporation covered in this report. Where the report is distributed in Hong Kong and contains
research analyses or reports from a foreign research house, please note: 
(i) recipients of the analyses or reports are to contact UOBKHHK (and not the relevant foreign research house) in Hong 
Kong in respect of any matters arising from, or in connection with, the analysis or report; and  
(ii) to the extent that the analyses or reports are delivered to and intended to be received by any person in Hong Kong who
is not a professional investor, or institutional investor, UOBKHHK accepts legal responsibility for the contents of the analyses
or reports only to the extent required by law.

Indonesia This report is distributed in Indonesia by PT UOB Kay Hian Sekuritas ("PT UOBKH"), which is regulated by Financial 
Services Authority of Indonesia (“OJK”). Where the report is distributed in Indonesia and contains research analyses or 
reports from a foreign research house, please note recipients of the analyses or reports are to contact PT UOBKH (and 
not the relevant foreign research house) in Indonesia in respect of any matters arising from, or in connection with, the 
analysis or report. 

Malaysia Where the report is distributed in Malaysia and contains research analyses or reports from a foreign research house, the 
recipients of the analyses or reports are to contact UOB Kay Hian (M) Sdn. Bhd. ("UOBKHM") (and not the relevant foreign 
research house) in Malaysia, at +603-21471988, in respect of any matters arising from, or in connection with, the analysis 
or report as UOBKHM is the registered person under CMSA to distribute any research analyses in Malaysia.

Singapore This report is distributed in Singapore by UOB Kay Hian Private Limited ("UOBKH"), which is a holder of a capital markets 
services licence and an exempt financial adviser regulated by the Monetary Authority of Singapore. Where the report is 
distributed in Singapore and contains research analyses or reports from a foreign research house, please note:  
(i) recipients of the analyses or reports are to contact UOBKH (and not the relevant foreign research house) in Singapore 
in respect of any matters arising from, or in connection with, the analysis or report; and  
(ii) to the extent that the analyses or reports are delivered to and intended to be received by any person in Singapore who 
is not an accredited investor, expert investor or institutional investor, UOBKH accepts legal responsibility for the contents 
of the analyses or reports only to the extent required by law.  

Thailand This report is distributed in Thailand by UOB Kay Hian Securities (Thailand) Public Company Limited, which is regulated 
by the Securities and Exchange Commission of Thailand. 

United 
Kingdom 

This report is being distributed in the UK by UOB Kay Hian (U.K.) Limited, which is an authorised person in the meaning 
of the Financial Services and Markets Act and is regulated by The Financial Conduct Authority. Research distributed in 
the UK is intended only for institutional clients. 

United 
States of 
America 
(‘U.S.’) 

This report cannot be distributed into the U.S. or to any U.S. person or entity except in compliance with applicable U.S. 
laws and regulations. It is being distributed in the U.S. by UOB Kay Hian (US) Inc, which accepts responsibility for its 
contents. Any U.S. person or entity receiving this report and wishing to effect transactions in any securities referred to in 
the report should contact UOB Kay Hian (US) Inc. directly. 
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